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[47 FR 11446, Mar. 16, 1982, as amended at 58
FR 14857, Mar. 18, 1993; 59 FR 36261, July 15,
1994; 59 FR 67761, Dec. 30, 1994; 60 FR 26618,
May 17, 1995]

§ 230.484 Undertaking required in cer-
tain registration statements.

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under
the investment Company Act of 1940, or
a business development company which
is selling or proposing to sell its securi-
ties pursuant to a registration state-
ment which has been filed under the
Act, if

(a) Any acceleration is requested of
the effective date of the registration
statement pursuant to Rule 461
(§ 230.461), and

(b)(1) Any provision or arrangement
exists whereby the registrant may in-
demnify a director, officer or control-
ling person of the registrant against li-
abilities arising under the Act, or

(2) The underwriting agreement con-
tains provisions by which indemnifica-
tion against such liabilities is given by
the registrant to the underwriter or
controlling persons of the underwriter
and the director, officer or controlling
person of the registrant is such an un-
derwriter or controlling person thereof
or a member of any firm which is an
underwriter, and

(3) The benefits of such indemnifica-
tion are not waived by such persons;
the registration statement shall in-
clude a brief description of the indem-
nification provisions and an undertak-
ing in substantially the following form:

Insofar as indemnification for liability
arising under the Securities Act of 1933 may
be permitted to directors, officers and con-
trolling persons of the registrant pursuant to
the foregoing provisions, or otherwise, the
registrant has been advised that in the opin-
ion of the Securities and Exchange Commis-
sion such indemnification is against public
policy as expressed in the Act and is, there-
fore, unenforceable. In the event that a
claim for indemnification against such li-
abilities (other than the payment by the reg-
istrant of expenses incurred or paid by a di-
rector, officer or controlling person of the
registrant in the successful defense of any
action, suit or proceeding) is asserted by
such director, officer or controlling person in
connection with the securities being reg-
istered, the registrant will, unless in the
opinion of its counsel the matter has been

settled by controlling precedent, submit to a
court of appropriate jurisdiction the ques-
tion whether such indemnification by it is
against public policy as expressed in the Act
and will be governed by the final adjudica-
tion of such issue.

§ 230.485 Effective date of post-effec-
tive amendments filed by certain
registered investment companies.

(a) Automatic Effectiveness. (1) Except
as otherwise provided in this section, a
post-effective amendment to a reg-
istration statement filed by a reg-
istered open-end management invest-
ment company, unit investment trust
or separate account as defined in sec-
tion 2(a)(37) of the Investment Com-
pany Act of 1940 [15 USC 80a–2(a)(37)]
shall become effective on the sixtieth
day after the filing thereof, or a later
date designated by the registrant on
the facing sheet of the amendment,
which date shall be no later than
eighty days after the date on which the
amendment is filed.

(2) A post-effective amendment filed
by a registered open-end management
investment company for the purpose of
adding a series shall become effective
on the seventy-fifth day after the filing
thereof or a later date designated by
the registrant on the facing sheet of
the amendment, which date shall be no
later than ninety-five days after the
date on which the amendment is filed.

(3) The Commission, having due re-
gard to the public interest and the pro-
tection of investors, may declare an
amendment filed under this paragraph
(a) effective on an earlier date.

(b) Immediate Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement filed by a reg-
istered open-end management invest-
ment company, unit investment trust
or separate account as defined in sec-
tion 2(a)(37) of the Investment Com-
pany Act of 1940 [15 USC 80a–2(a)(37)]
shall become effective on the date upon
which it is filed with the Commission,
or a later date designated by the reg-
istrant on the facing sheet of the
amendment, which date shall be not
later than thirty days after the date on
which the amendment is filed, except
that a post-effective amendment in-
cluding a designation of a new effective
date pursuant to paragraph (b)(1)(v) of

VerDate 13-JUN-97 09:30 Jun 14, 1997 Jkt 174049 PO 00000 Frm 00547 Fmt 8010 Sfmt 8010 E:\CFR\174049.049 174049



548

17 CFR Ch. II (4–1–97 Edition)§ 230.485

this section shall become effective on
the new effective date designated
therein, Provided, that the following
conditions are met:

(1) It is filed for no purpose other
than one or more of the following:

(i) Increasing the number or amount
of securities proposed to be offered
under section 24(e)(1) of the Investment
Company Act of 1940 [15 U.S.C. 80a–
24(e)(1)];

(ii) Registering an indefinite number
or amount of securities under section
24(f) of the Investment Company Act of
1940 [15 U.S.C. 80a–24(f)] and § 270.24f–2
of this chapter;

(iii) Bringing the financial state-
ments up to date under section 10(a)(3)
of the Securities Act of 1933 [15 U.S.C.
77j(a)(3)] or Rules 3–12 or 3–18 of Regu-
lation S–X [17 CFR 210.3–12 and 210.3–
18];

(iv) Complying with an undertaking
to file an amendment containing finan-
cial statements, which may be
unaudited, within four to six months
after the effective date of the reg-
istrant’s registration statement under
the Securities Act of 1933 [15 U.S.C. 77a
et seq.];

(v) Designating a new effective date
for a previously filed post-effective
amendment pursuant to paragraph (a)
of this section, which has not yet be-
come effective, Provided, that the new
effective date shall be no earlier than
the effective date designated in the
previously filed amendment under
paragraph (a) of this section and no
later than thirty days after that date;

(vi) Disclosing or updating the infor-
mation required by Items 5(c) or 5A of
Form N–1A [17 CFR 239.15A and
274.11A];

(vii) Making any non-material
changes which the registrant deems ap-
propriate;

(viii) In the case of a separate ac-
count registered as a unit investment
trust, to make changes in the disclo-
sure in the unit investment trust’s reg-
istration statement to reflect changes
to disclosure in the registration state-
ment of the investment company in
which the unit investment trust in-
vests all of its assets; and

(ix) Any other purpose which the
Commission shall approve.

(2) The registrant represents that the
amendment is filed solely for one or
more of the purposes specified in para-
graph (b)(1) of this section and that no
material event requiring disclosure in
the prospectus, other than one listed in
paragraph (b)(1) of this section or one
for which the Commission has approved
a filing under paragraph (b)(1)(ix) of
this section, has occurred since the lat-
est of the following three dates:

(i) the effective date of the reg-
istrant’s registration statement;

(ii) the effective date of its most re-
cent post-effective amendment to its
registration statement which included
a prospectus; or

(iii) the filing date of a post-effective
amendment filed under paragraph (a)
of this section which has not become
effective.

(3) The amendment recites on its fac-
ing sheet that the registrant proposes
that the amendment will become effec-
tive under paragraph (b) of this sec-
tion.

(4) The representations of the reg-
istrant referred to in paragraph (b)(2)
of this section shall be made by certifi-
cation on the signature page of the
post-effective amendment that the
amendment meets all the requirements
for effectiveness under paragraph (b) of
this section. If counsel prepared or re-
viewed the post-effective amendment
filed under paragraph (b) of this sec-
tion, counsel shall furnish to the Com-
mission at the time the amendment is
filed a written representation that the
amendment does not contain disclo-
sures that would render it ineligible to
become effective under paragraph (b) of
this section.

(c) Incomplete or Inaccurate Amend-
ments; Suspension of Use of Paragraph
(b) of this section. (1) No amendment
shall become effective under paragraph
(a) of this section if, prior to the effec-
tive date of the amendment, it should
appear to the Commission that the
amendment may be incomplete or inac-
curate in any material respect, and the
Commission furnishes to the registrant
written notice that the effective date
of the amendment is to be suspended.
Following such action by the Commis-
sion, the registrant may file with the
Commission at any time a petition for
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review of the suspension. The Commis-
sion will order a hearing on the matter
if a request for such a hearing is in-
cluded in the petition. If the Commis-
sion has suspended the effective date of
an amendment, the amendment shall
become effective on such date as the
Commission may determine, having
due regard to the public interest and
the protection of investors.

(2) The Commission may, in the man-
ner and under the circumstances set
forth in this paragraph (c)(2), suspend
the ability of registrant to file a post-
effective amendment under paragraph
(b) of this section. The notice of such
suspension shall be in writing and shall
specify the period for which such sus-
pension shall remain in effect. The
Commission may issue a suspension if
it appears to the Commission that a
registrant which files a post-effective
amendment under paragraph (b) of this
section has not complied with the con-
ditions of that paragraph. Any suspen-
sion under this paragraph (c)(2) shall
become effective at such time as the
Commission furnishes written notice
thereof to the registrant. Any such sus-
pension, so long as it is in effect, shall
apply to any post-effective amendment
that has been filed but has not, at the
time of such suspension, become effec-
tive, and to any post-effective amend-
ment that may be filed after the sus-
pension. Any suspension shall apply
only to the ability to file a post-effec-
tive amendment pursuant to paragraph
(b) of this section and shall not other-
wise affect any post-effective amend-
ment. Following this action by the
Commission the registrant may file
with the Commission at any time a pe-
tition for review of the suspension. The
Commission will order a hearing on the
matter if a request for a hearing is in-
cluded in the petition.

(d) Subsequent Amendments. (1) Except
as provided in paragraph (d)(2) of this
section, a post-effective amendment
that includes a prospectus shall not be-
come effective under paragraph (a) of
this section if a subsequent post-effec-
tive amendment relating to the pro-
spectus is filed before such amendment
becomes effective.

(2) A post-effective amendment that
includes a prospectus shall become ef-
fective under paragraph (a) of this sec-

tion notwithstanding the filing of a
subsequent post-effective amendment
relating to the prospectus, Provided,
that the following conditions are met:

(i) the subsequent amendment is filed
under paragraph (b) of this section; and

(ii) the subsequent amendment des-
ignates as its effective date either:

(A) the date on which the prior post-
effective amendment was to become ef-
fective under paragraph (a) of this sec-
tion; or

(B) a new effective date designated
under paragraph (b)(1)(v) of this sec-
tion.
In this case the prior post-effective
amendment filed under paragraph (a)
of this section and any prior post-effec-
tive amendment filed under paragraph
(b) of this section shall also become ef-
fective on the new effective date des-
ignated under paragraph (b)(1)(v) of
this section.

(3) Notwithstanding paragraphs (d)(1)
and (d)(2) of this section, if another
post-effective amendment relating to
the same prospectus is filed under
paragraph (a) of this section before the
prior amendments filed pursuant to
paragraphs (a) and (b) of this section
have become effective, none of such
prior amendments shall become effec-
tive under this section.

(e) Certain Separate Accounts. For pur-
poses of this section, a post-effective
amendment to a registration state-
ment for an offering of securities by a
registered open-end management in-
vestment company or unit investment
trust as those terms are used in para-
graphs (a), (b), and (e) of this section
and as such amendments are referred
to in paragraphs (c) and (d) of this sec-
tion, shall include a post-effective
amendment to an offering of securities
by an insurance company funded
through a separate account, as defined
in section 2(a)(37) of the Investment
Company Act of 1940 [15 U.S.C. 80a–
2(a)(37)], where the separate account
need not register under the Investment
Company Act of 1940 under section
3(c)(11) thereof [15 U.S.C. 80a–3(c)(11)].

(f) Electronic Filers. (1) When
ascertaining the date of filing, elec-
tronic filers should not presume a reg-
istration statement has been accepted
until notice of acceptance has been re-
ceived from the Commission.
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(2) Attention is directed to the re-
quirements of the relevant registration
statement form and § 230.483 concerning
certain items of financial information
(the Financial Data Schedule) that
may be required.

NOTE: To determine the date of auto-
matic effectiveness, the day following
the filing date is the first day of the
time period. For example, a post-effec-
tive amendment filed under paragraph
(a) of this section on November 1 would
become effective on December 31.

[59 FR 43464, Aug. 24, 1994]

§ 230.486 Effective date of post-effec-
tive amendments and registration
statements filed by certain closed-
end management investment com-
panies.

(a) Automatic Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement, or a registration
statement filed for the purpose of reg-
istering additional shares of common
stock for which a registration state-
ment filed on Form N–2 (§§ 239.14 and
274.11a–1 of this chapter) is effective,
filed by a registered closed-end man-
agement investment company or busi-
ness development company which
makes periodic repurchase offers under
§ 270.23c–3 of this chapter, shall become
effective on the sixtieth day after the
filing thereof, or a later date des-
ignated by the registrant on the facing
sheet of the amendment or registration
statement, which date shall not be
later than eighty days after the date
on which the amendment or registra-
tion statement is filed, Provided, that
the Commission, having due regard to
the public interest and the protection
of investors, may declare an amend-
ment or registration statement filed
under this paragraph (a) effective on an
earlier date.

(b) Immediate Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement, or a registration
statement for additional shares of com-
mon stock, filed by a registered closed-
end management investment company
or business development company
which makes periodic repurchase offers
under § 270.23c-3 of this chapter, shall
become effective on the date on which

it is filed with the Commission, or a
later date designated by the registrant
on the facing sheet of the amendment
or registration statement, which date
shall be not later than thirty days
after the date on which the amendment
or registration statement is filed, ex-
cept that a post-effective amendment
including a designation of a new effec-
tive date under paragraph (b)(1)(iii) of
this section shall become effective on
the new effective date designated
therein, Provided, that the following
conditions are met:

(1) It is filed for no purpose other
than one or more of the following:

(i) Registering additional shares of
common stock for which a registration
statement filed on Form N–2 (§§ 239.14
and 274.11a–1 of this chapter) is effec-
tive;

(ii) Bringing the financial statements
up to date under section 10(a)(3) of the
Act [15 U.S.C. 77j(a)(3)] or rule 3–18 of
Regulation S–X [17 CFR 210.3–18];

(iii) Designating a new effective date
for a previously filed post-effective
amendment or registration statement
for additional shares under paragraph
(a) of this section, which has not yet
become effective, Provided, that the
new effective date shall be no earlier
than the effective date designated in
the previously filed amendment or reg-
istration statement under paragraph
(a) of this section and no later than
thirty days after that date;

(iv) Disclosing or updating the infor-
mation required by Item 9c of Form N–
2 [17 CFR 239.14 and 274.11a–1];

(v) Making any non-material changes
which the registrant deems appro-
priate; and

(vi) Any other purpose which the
Commission shall approve.

(2) The registrant represents that the
amendment is filed solely for one or
more of the purposes specified in para-
graph (b)(1) of this section and that no
material event requiring disclosure in
the prospectus, other than one listed in
paragraph (b)(1) or one for which the
Commission has approved a filing
under paragraph (b)(1)(vi) of this sec-
tion, has occurred since the latest of
the following three dates:

(i) the effective date of the reg-
istrant’s registration statement;
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